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本文在国内外会计稳健性和成本粘性相关研究的基础上，以 2005-2014 年 A 股上市







本文在 Banker 等（2016）的研究基础上，验证了中国成本粘性对 Basu 模型的影响，
并进一步探究了成本粘性对Basu模型的扩展模型C-Score模型和累积盈余-股票回报模
型的影响。本文的发现丰富了成本粘性对基于用会计盈余反应非对称性来衡量会计稳























In recent years, Chinese scholars have studied accounting conservatism from various 
perspectives. Most scholars have adopted the Basu model in empirical research, that is, using 
the incremental coefficient on negative returns in a piecewise linear regression of accounting 
income on contemporaneous stock return as the measure of the conditional conservatism. As 
Banker et al. (2016) incorporated the research on conservatism in financial accounting and the 
research on sticky costs in cost accounting into the same research framework, cost stickiness 
has been shown to be an important source of the asymmetry in reported earnings. As the 
existence of cost stickiness in Chinese listed companies has been confirmed by more and more 
scholars, accounting conservatism in China may no longer be the only explanation for the 
existence of timeliness differences in the response of accounting earnings to stock returns.  
Based on foreign and domestic studies on accounting conservatism and cost stickiness, 
this paper studies all the public companies in China from 2006-2014, and following the Basu 
(1997) model, the Anderson et al. (2003) model, and the model proposed by Banker et al. 
(2016) that controls the cost stickiness factors, we build multivariate linear regression models 
to test the effect of cost stickiness on the asymmetric response of earnings to return in China. 
After adjusting data selection and variables to fit Chinese condition, we find that both 
accounting conservatism and cost stickiness lead to the asymmetry in reported earnings in 
China. Moreover, both types of asymmetry act in the same direction. As cost stickiness 
reverses, its effect on the asymmetric response of earnings is smaller over a longer period.  
Based on the study of Banker et al. (2016), this study verifies the effect of cost stickiness 
on the Basu model, and further tests the effect of cost stickiness on the extended models of the 
Basu model such as the C-Score model and the cumulative earnings-stock return model. Our 
findings enrich research on the effect of cost stickiness on the accounting conservatism models 
based on the asymmetric response of earnings. This paper suggests that scholars in China 
should consider the effect of cost stickiness on the asymmetry in reported earnings when using 
the Basu model and its extended models to study accounting conservatism. Controlling cost 
stickiness variables can remove the effect of cost stickiness and give more accurate measure of 
accounting conservatism. 
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Watts，2001）、会计稳健性的成因及影响因素（Ball and Shivakumar,2005；Ball et 
al.,2000；Ball et al., 2003；Bushman and Piotroski,2006）以及会计稳健性的经济后果









































先利用 Anderson 等（2003）和 Basu（1997）的模型证明了我国 A 股上市公司存在会



































































的 ABJ 模型来检验我国是否存在会计稳健性和成本粘性现象。并借鉴 Banker(2016)
在 Basu 模型中控制销售收入增减等成本粘性的相关变量的方法来研究分析成本粘性
对 Basu 模型及其扩展模型计量会计稳健性结果的影响。 
第五章实证研究结果及分析。本章根据第四章建立的模型进行实证检验，选取
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1997 年，美国学者 Basu 应用基于会计盈余与股票收益变化的非对称系而建立








司外部董事比例越高，会计稳健性程度越高。Ball 等（2000）以 25个国家 1985年–1995
年的相关数据作为样本，研究了会计稳健性在不同国家的差异性。扩大了会计稳健
性的研究对象的范围，为各国研究本国企业会计稳健性提供了前提条件。通过实证







































量会计稳健性：净资产法（Feltham and Ohlson，1995，1996；Beaver and Ryan，2000），
盈余和应计法（Tazawa，2003；Ball and Shivakumar，2005），以及会计盈余与股票












Ei,t/Pi,t-1 = α0 + α1 DRi,t + α2 Ri,t +α3 DRi,t * Ri,t + ei,t 
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 i 公司 t-1 年末的股票收盘价；Ri,t代表 i 公司 t 年考虑现金红利在投资的年个股回
报率；DRi,t 是代表公司市场中“好消息”与“坏消息”的哑变量，当 Ri,t≤0 时，代
表“坏消息”，其取值为 1，当 Ri,t＞0 时，代表“好消息”，其取值为 0；ei,t代表随
机误差。 











Review，Journal of Accounting & Economics， Journal of Accounting Research，




Khan and Watts（2007）通过对 Basu 模型进行扩展，控制了公司规模（Size）、资产
市净率（MTB）、杠杆率（Lev）这三个公司特征变量对会计稳健性的影响，建立了






Ei,t/Pi,t-1= α0 + α1 DRi,t + Ri,t (μ1+μ2Sizei,t-1+μ3 MTBi,t-1+μ4 Levi,t-1)+ DRi,t* Ri,t(λ1+λ2 
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